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USINESS the Tenth Federal Reserve District showed 
considerable improvement September and the fore- 
part October. Retail trade, indicated depart- 
stores’ sales, was larger September than any month 
December, increasing per cent over August, 
the second seasonal advance recent years, and 
per cent over September, 1933. Wholesale distribution 
slightly during the month and the dollar volume 
the total for September, 1933, 9.6 per cent. Sales 
lumber retail were larger than either the previous 
Month the like month last year and life insurance sales, 
showing loss for the month, were above year ago. 
failures were the lightest years, both 
and the amount liabilities involved. 

Meat packing operations were, with the exception the 
division, considerably heavier than year ago due pri- 
Marily the activities the Federal Surplus Relief Corpora- 
fon. Flour mills stepped operations and output exceeded 
that August this year September last year. Coal pro- 
increased seasonally and the September tonnage wa: 
than year ago 12.3 per cent. ‘The production 
ginc ore, lead ore, and crude oil was purposely curtailed 
adjust supply demand. Building construction fell 
during the month and was comparatively negligible. 

Net demand deposits and time deposits reporting member 
and savings deposits forty-five selected banks again 
September. Loans member banks declined 
slightly but investment holdings were enlarged. 


Weather conditions the eastern half the District have 
been favorable for crops and fall work, but western areas are 
need immediate and abundant moisture supplies. 
Government purchasing cattle, sheep, and goats continues 
and future liquidations live stock numbers are imperative 
feed supplies are inadequate carry present holdings through 
the winter. Government payments corn-hog contracts, 
Which September amounted 20.4 per cent the ulti- 
Mate total, continued Septe and enabled farmers 
pay bills and purcha Rental and benefit pay- 
Ments existing contracts (wheat, corn-hog, cotton, and 
tobacco), through August 31, were one- 
third the estimated total distributed this District. 


Financial 
MEMBER BANK OPERATIONS: gain $15 


total investments fifty-two reporting member banks 
the Tenth District, during the four weeks’ period ended October 
10, carried the aggregate that date $369,650,000, 
high record. Investments United States securities 
$11,031,000 and investments other 


showed increase 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 


Percentages Increase, Decrease (—), for September 1934 over August 
1934 and September 1933 and for the first nine months 1934 over the like 
period 1933. 

September 1934 
Compared 


Months 1934 
Compared 


Banking Aug. 1934 Sept. Months 1933 
Payments check, 7.3 13.1 17.3 
Reserve Bank clearings..... 2.5 36.5 43.1 
Investments, member banks 26.5 
Net demand deposits, member banks 34-9 
Savings deposits, selected 1.1 
Savings accounts, selected 0.2 

Distribution 
Wholesalers’ sales, lines 18.8 
Retailers’ sales, department 25.5 25.2 17.8 
Lumber sales, 156 retail 8.3 4.8 3-2 
Life insurance, 19.0 

Construction 
Building contracts awarded, —64.2 20.9 
Residential contracts awarded, 26.1 
Building permits cities, value —23 

Production 
Crude 4.0 
Soft 12.3 2.3 
Lead ore (shipped) Tri-State 3.0 7.5 

Grain receipts, markets 
—18.8 16.0 10.0 
10.8 

8.6 
14.9 
21.6 

Live stock receipts, markets 
143-9 75-7 
23. 

23.1 


Loans 


bonds, stocks, and securities increase $4,731,000. 
and discounts declined 0.3 per cent during the period, loans 
secured stocks and bonds showing loss 2.6 per cent 
which more than offset gain 0.6 per cent all other loans. 
Net demand deposits increased $2,972,000 four weeks and 
time deposits and Government deposits were slightly higher. 
October 10, loans and discounts the reporting banks 


were approximately the same October 11, 1933, but 
total investments were 26.5 per cent larger, investments 
United States Government securities increasing 31.5 per cent 
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Meat packing, markets 


and those otherwise secured increasing per cent. Net demand 
deposits, which are now the highest levels almost four 
years, increased 34.9 per cent fifty-two weeks, whereas 
time deposits declined 3.8 per cent. 

The following summary shows amounts the principal 
resource and liability items, reported the fifty-two banks, 
for the three reporting dates: 


Oct. 10, 1934 Oct. 11, 1933 


Secured stocks and bonds 56,488,000 
All other loans and discounts 
369,650,000 292,151,000 
Other bonds, stks., and 126,758,000 122,027,000 107,409,000 
Reserve with 84,988,000 91,207,000 63,864,000 
Government deposits. 19,643,000 19,598,000 14,940,000 


RESERVE BANK CREDIT: There was but little change 
the total volume bills and securities held the Federal 
Reserve Bank Kansas City and branches October 
compared September 12. Bills rediscounted for mem- 
ber banks and bills purchased the open market increased 
slightly, industrial advances, under 13b the Federal Re- 
serve Act, rose $88,119 total $172,911, and holdings 
United States Government securities declined $1,100,000. 
Member banks’ reserve deposits fell off $9,500,898 from the 
all-time peak $158,064,777 September 12. 

The condition figures October 10, 1934, compared with 
those October 11, 1933, show marked reduction bills 
rediscounted for member banks, but increases per cent 
holdings United States securities, 37.7 per cent member 
banks’ reserve deposits, and 6.7 per cent Federal reserve 
note circulation. 

The principal items contained the weekly condition state- 
ments this bank and branches are here shown for the three 
dates: 


Oct. 10, 1934 11, 1933 


Bills 180,592 151,963 
Bills 142,220 179,614 
Total bills and 81,491,223 
notes 116,340,960 114,018,910 109,002,185 
Member banks’ reserve deposits 158,064,777 107,915,213 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and maturities, remains unchanged per cent. 

RESERVE BANK CLEARINGS: Transit forces the 
Federal Reserve Bank Kansas City and branches Omaha, 
Denver, and Oklahoma City handled slightly larger number 
items for collection during September than August, but 
the dollar amount was 2.5 per cent less. Collections were, 
however, 15.2 per cent larger items handled and 
per cent larger amount than year ago. More items 
were handled during September and the dollar amount was 
larger than any like month since 1931. 

The figures follow: 


1934 1933 1934 1933 


PAYMENTS CHECK: Debits against accounts 
customers, reporting banks twenty-nine leading cities 
the District four weeks ended October were 
larger by_7.3 per cent than the preceding four weeks ended 


Review 


= 


September Compared with the record for the four weeks 
October 1933, there was increase 13.1 per cent, 
only three the twenty-nine cities reporting decreases. Check 
payments these cities during the first thirty-nine weeks this 
year totaled $7,987,951,000 and exceeded those for the corres. 
ponding period 1933 17.3 per cent. 

PAYMENTS CHECK 


Four Per cent 

Oct. 1934 Oct. 1933 Change 

Atchison, Kans. 2,611,000 22.7 
Colorado Springs, 11,871,000 10,010,000 18.6 
Fremont, 2,257,000 1,578,000 43.0 
Grand Junction, 2,515,000 62.3 
Hutchinson, 10,111,000 8,330,000 21.4 
Independence, 3,801,000 3,601,000 5.6 
Kansas City, 10,080,000 14.2 
Lawrence, 2,707,000 2,702,000 0.2 
21,710,000 18,232,000 19.1 
Oklahoma City, 67,906,000 20,8 
Okmulgee, 2,329,000 2,068,000 12.6 
Pittsburg, 2,891,000 2,696,000 
12,518,000 10,700,000 17.0 
26,252,000 8.6 
Topeka, 13,988,000 8,941,000 56.4 
Wichita, 34,767,000 26.9 


SAVINGS: Reports forty-five selected banks, prin- 
cipal cities the District, showed increase per cent 
savings deposits and decrease 0.2 per cent the number 
savings accounts between September and October 
posits October were 14.1 per cent higher than October 
1933, and the number depositors was 4.4 per cent larger. 

Savings deposits and savings accounts, reported the 
forty-five banks, for the three dates mentioned: 


Savings Accounts Deposits 


Life Insurance 


New paid-for life insurance written, the seven states 
the Tenth District, totaled $30,317,000 for the month Septem- 
ber, $4,391,000 less than August, but $970,000 more than 
September year ago. Every state reported loss for the 
month but Nebraska and Wyoming were the only states 
show losses for the year. 

Sales new paid-for ordinary life insurance reported 
the Life Insurance Sales Research Bureau: 


Sept. 1934 Aug. 1934 Sept. 1933 

13,181,000 14,849,000 12,081,000 
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1933 


Trade 


RETAIL: The dollar volume September sales, thirty- 
two department stores Tenth District cities, was the largest 
inthree years and the seasonal increase over August was second 
only that 1932. September sales were 25.2 per cent 
year ago and exceeded the August volume 25.5 
per cent. Sales were the largest since December and the im- 
provement was general, all stores but one reporting increases 
for the month and the year. Cumulative sales for the calendar 
year date were, for the first time since 1929, larger than 
the corresponding period the preceding year, increasing 
17.8 per cent over 1933. 

Inventories were enlarged 3.9 per cent during the month, 
slightly less than usual, and month-end stocks were 8.6 
per cent lighter than September 30, 1933, and the lowest 
for the season recent years. Collections thirty day ac- 
counts showed slight improvement for the month and the year, 
averaging 38.9 per cent the amounts outstanding the close 
the previous month compared with 38.3 per cent August 
and 36.1 per cent last September. Sixteen stores reported 
collections installment accounts during September 13.9 
per cent receivables against 14.1 per cent August and 
13.7 per cent September, 1933. 

WHOLESALE: Distribution merchandise wholesale, 
indicated the combined dollar volume sales five 
lines reporting this bank, was 9.6 and 18.8 
per cent, respectively, larger September and the first nine 
months 1934 than the like month and nine months 
1933. This was the first time since 1929 that the totals for 
the month and nine months exceeded those the preceding 
year. Compared August, the combined sales increased 0.4 
per cent. 

analysis the returns individual lines, shows Septem- 
ber sales dry goods and groceries declined and sales hard- 
ware, furniture, and drugs increased about usual over the 
August volume. September sales, compared with those for 
the same month last year, showed increases for all lines except 
furniture. Implement dealers also reported sales sub- 
stantially improved over last year. 

Inventories the close September showed decreases 
stocks dry goods, hardware, and furniture and increases 
those groceries and drugs during the month. lines re- 
ported larger stocks hand September this year than one 
year earlier, the combined increase amounting 10.8 per cent. 


NOTE: Percentage collections September open accounts August all stores reporting 38.9. 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Accounts Amounts 


Stores Sept.1934 Sept. 30, 1934 Sept. 30, 1934 September 1934 
Report- compared compared compared September Year compared compared 

Aug. 31, 1934 1934 1933 1934 Aug. Sept. 1933 
Kansas 17.2 —16.8 21.9 10.8 5.8 2.3 
36.0 23.7 6.6 13.2 2.42 2.26 17.3 8.7 22.0 14.0 


Collections same month last year 36.1. 


Lumber 


The September sales lumber 156 reporting retail yards 
the Tenth District were 8.3 per cent larger than during the 
month August and 4.8 per cent larger than September, 
1933- Dollar sales all materials increased 12.3 per cent 
for the month and 26.3 per cent for the year. 

Stocks lumber hand the close September were 
2.6 per cent smaller than one month earlier and 8.9 per cent 
smaller than one year earlier. Collections showed slight 
improvement for the month and were substantially better 
than year ago. September collections totaled 34.4 per cent 
amounts receivable August compared the August 
percentage 32.4 and the September, 1933, percentage 
23.1. 

September business these yards here compared with 
that for August this year and September, 1933, percentages 
increase decrease: 


September 1934 compared 


August 1934 September 1933 
Sales lumber, board 8.3 


Sales all materials, 12.3 26.3 
Outstandings, end 2.8 


Reports the National Lumber Manufacturers Association 
indicate lumber production the United States for the year 
September was per cent above that for the same period 
Shipments and orders booked declined, however, 
the former per cent and the latter per cent. Ship- 
ments and orders booked during the first nine months 1934 
fell per cent and per cent, respectively, below production 
for the period. Gross stocks hand mills September 
were about per cent larger than the like date last year. 


Building 


According reports the Dodge Corporation, total 
building contracts awarded the District were substantially 
smaller September than either August this year Septem- 
ber last year. Awards for residential construction increased 
somewhat September but were smaller than year ago. 

Building operations seventeen Tenth District cities during 
the month were comparatively insignificant contrasted 
the normal volume but showed some improvement over Septem- 
ber last year, there being slight increase the number 
permits issued with expenditures 18.1 per cent greater. 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Stores Sept. 1934 compared Sept. 30, 1934 compared Sept. 1934 compared Sept. 30, 1934 compared 

Reporting Aug. 1934 Sept. 1933 Aug. 31,1934 Sept. 30, 1933 Aug. 1934 Sept.1933 31,1934 Sept. 30, 1933 
13.0 —15.6 1.6 18.8 17.6 9.2 
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Residential and total building contracts awarded the 
District and the United States reported the Dodge 
Corporation: 


Residential Total Residential Total 
August 10,746,919 18,641,000 120,244,500 
September 23,889,300 122,615,700 


Building permits issued and estimated construction costs 
reported seventeen Tenth District cities: 


Cost 
1934 1933 
Denver, 255 347 157,415 169,438 
Joplin, 12,700 1,741 
Kansas City, Kans. 26,510 14,805 
Kansas City, 192 146 119,000 
Lincoln, 117 112 44,499 
Oklahoma City, Okla. 41,840 70,282 
Pueblo, 24,563 6,243 
Salina, 8,270 4,860 
Shawnee, Okla. 2,500 
St. Joseph, Mo. 14,880 13,960 
Topeka, Kans.. 16,200 
9,500 8,711 9,805,788 6,256,762 


Flour Milling 

The September output flour mills this District, 
although the largest for any month since May, 1933, and 
17.9 per cent larger than year ago, was per cent below the 
average for the past ten years. Production for the month 
estimated 2,022,441 barrels, 173,445 barrels more than 
August and carries the total for the calendar year 16,572,386 
barrels compared 16,981,652 barrels ground during the 
first nine months 1933. Mills operated 68.1 per cent 
full-time capacity September, 57.6 per cent August this 
year, and per cent September last year. 

Production figures for the principal milling centers the 
District, estimated from the weekly reports southwestern 
mills the Northwestern Miller, are shown herewith: 


Sept. 1934 Aug. 1934 Sept. 1933 
Barrels Barrels Barrels 

124,449 88,300 

488,580 

115,844 116,608 

161,287 140,720 

165,230 130,087 159,376 
2,022,441 1,848,996 1,715,145 


*Represents about per cent the total output the United 

Flour trade was dull the forepart September, improved 
price advance, and then lagged decline buyers awaited 
market developments. sharp break wheat and flour 
prices toward the close the month and the first week 
October opened broad demand for flour. Practically 
all buyers were the market and most bookings were cover 
needs the end the year. Numerous round lots were 
sold but small medium sized orders predominated. Shipping 
directions were reported due part buyers, desiring 
escape carrying charges under the go-day clause the code, 
ordering out their flour. 

Millfeed demand, which was strong advancing prices 
the month opened, fell off sharply rains improved pastures. 
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Grain Marketing 

Heavy receipts corn and abnormally light receipts 
other classes grain were again recorded the five principal 
grain markets the District September. Marketings 
corn, although only about half large the 
month, were twice large year ago and over three times 
the normal volume, establishing all-time record for Septem. 
ber. Offerings all other classes grain declined for the 
month but receipts wheat were per cent, oats 8.6 per 
cent, and rye 14.9 per cent heavier than September, 1933. 
Marketings barley were the smallest many years was 
also true wheat, 1933 excepted, and oats, 1933 and 1932 
excepted. Kafir was 


82.4 and rye per cent the normal 
supply. 

September receipts six classes grain the five markets: 
Wheat Corn Oats Rye Barley 

Kansas City.. 2,660,800 142,000 36,800 28,000 

St. 352,000 1,060,500 312,000 
1,036,500 149,500 1,300 7,800 
Sept. 6,674,250 6,938,000 722,000 
Aug. 13,644,300 1,103,000 82,500 
Sept. 1933---- 665,000 81,300 
Mos. 1934.. 90,782,400 665,000 439,600 
Mos. 1933.. 82,495,600 37,588,550 8,913,000 757,500 752,800 1,027,100 


All grains were readily absorbed the market, wheat and 
corn scoring the best prices since 1930 and oats since 1928. 
Rains late the month relieved the shipping demand and 
closing prices for all grains were slightly lower September 
than August closed cents, corn 37, oats 
20, rye 29, barley and kafir cents per bushel higher 
than September 30, 

Changes cash grain prices Kansas City the past month, 
year, and two years, are reflected the following table: 


1934 1934 1934 1933 1933 1932 
Agriculture 


CROPS: Timely rains the latter part August and the 
forepart September and mild temperatures and the absence 
killing frosts the third week October, were bene- 
ficial most maturing crops the eastern half the District. 
Snows the higher mountain ranges relieved drouth condi- 
tions Wyoming, but early frosts and freezes Colorado, 
Wyoming, and Nebraska were injurious sugar beets, dry 
beans, and late potatoes. Colorado, New Mexico, western 
Kansas and Nebraska, and the Oklahoma Panhandle received 
little moisture and are very dry. 

Farm work made good progress and far advanced for the 
season. Fruit and potato harvest continues and the picking 
and ginning cotton and the harvest dry beans about 
completed, with that sugar beets commencing. Fall seed- 
ings wheat, rye, and barley, which are unusually large and 
early, due pasture needs, are nearly finished the eastern 
half the District but considerable amount the intended 
acreage has not been sown the western part the wheat 
belt where the soil very dry. Fall sown grains the eastern 


areas have made excellent growth and many fields are being 
pastured. 
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Corn, which was virtually beyond redemption September 
declined during the month and the Tenth District crop 
estimated, the basis the October condition, 53,661,000 
bushels compared 58,929,000 bushels indicated one month 
and 389,334,000 bushels produced last year. Pastures 
and meadows, broom corn, sweet potatoes, fruits, truck crops, 
and tobacco showed remarkable improvement during the month 
but the outlook for cotton and grain sorghums declined. Late 
cuttings alfalfa are turning out better than anticipated but 
serious shortage hay inevitable and considerable quan- 
tities straw and weed forage are being conserved for winter 
feeding. Kansas reports alfalfa seeded this fall eastern and 
central counties doing well. Cool weather was unfavorable 
for the proper development grain sorghums and cotton and 
the outturn dependent upon unusually late frost. 
GRAIN FARMS OCTOBER Stocks wheat and 
oats farms the Tenth District October including 
the new crop, were 13.1 and 39.7 per cent, respectively, smaller 
than October 1933. Farms Colorado and Kansas 
have more wheat hand now than year ago but those 
the other five states have less. All states reported substantial 
reductions farm holdings oats. National farm reserves 
wheat amounted 234,284,000 bushels, per cent 
the 1934 production compared with 309,651,000 bushels, 
per cent production last year and 415,066,000 bushels 
October 1932. 

Nebraska, with over third more, and Colorado, with three 
times much old corn hand this year last, 
total stocks farms the District, October 13.8 
per cent above year ago. Stocks farms the United 
States were estimated 264,873,000 bushels compared 
with 316,108,000 bushels October 1933, and five-year 
average 164,137,000 bushels. 

Stocks grain farms October estimated the Bureau 
Agricultural Economics, United States Department 
Agriculture (in thousands bushels, omitted): 


Wheat Corn Oats 

1934 1933 1934 1933 1934 1933 
2,930 2,838 1,498 491 
Missouri... 7,890 17,032 17,925 14,091 26,107 
New 107 446 156 141 207 460 
United 234,284 316,108 600,629 


BENEFIT PAYMENTS: Due exceedingly poor crops 
and the almost complete failure the corn crop, agricultural 
income this District largely dependent Government 
benefit payments and returns from live stock liquidations. 
Wheat and corn-hog contracts make the bulk the rental 


and benefit distributed, and distributed, under 
existing contracts. 

Rental and benefit made within the seven Tenth 
District states through August 31, 1934, reported the 
Agricultural Administration: 


Mo. 2,471,769 49,941 1,131,699 6,834,707 


addition the above, $15,477,927 had been paid out through the dis- 
bursing office Omaha, Nebraska for the removal surplus hogs and $14,- 
319,782 through the Kansas City, Missouri office for the purchase drouth 

Total disbursements through rental and benefit payments 
and removal surplus August amounted $93,344,136 
for the seven states and $396,117,637 for the United States. 
Government purchases hogs amounted $45,489,408, 
cattle $37,110,164, butter and cheese $11,549,439, wheat 
and seed $1,765,914. 

Purchases cattle and calves, which approximate 7,000,000 
head date, continue, and Government buying from 5,000,- 
000 6,000,000 sheep and goats the drouth areas commenced 
September 10. major part the first installment the 
corn-hog payments, calling for per cent the hog allotment 
and half the corn allotment, was made subsequent August 
31. The other half the corn payment and per head for 
the number hogs contracted scheduled for payment 
November and the unpaid balance per head hogs, 
less administrative expenses, paid next February. 
The final payments 1934 wheat contracts will made 
the near future. 

The following table shows Department Agriculture esti- 
mates rental and benefit payments states and commodi- 
ties made and made through the A.A. (in thousands 
dollars, 000 omitted): 


Cotton Tobaceo Wheat Corn-Hogs Grand 

Total Total Corn Hogs Total Total 
4,418 288 8,666 17,105 
1,019 234 250 484 2,945 
830 159 165 324 1,154 
231,100 41,702 200,600 195,000 306,000 779,402 


NOTF: Cotton and tobacco payments include both the 1933 and 1934 
programs and wheat contracts the crop years 1933-34 and 1934-35. Corn-hog 
contracts run for but one year, 1934. 


THE ESTIMATED PRODUCTION SEVEN TENTH DISTRICT CROPS, BASED THE OCTOBER CONDITION 
Reported the United States Department Agriculture, thousands units omitted except broom corn) 


Corn Tame Hay Grain Broom Corn Dry 

Bushels Tons Bushels Tons Short Tons Bags Bushels 
1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 
United 1,416,772 2,343,883 65,983 §2,701 87,884 29,900 31,800 320,353 
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the basis rental and benefit payments made Sep- 
tember seven states had received per cent the 
wheat payments, 20.4 per cent the corn-hog payments, 
65.7 per cent the cotton payments, and 33.1 per cent the 
total estimated payments made under existing contracts. 
Wheat payments will constitute 44.4 per cent, corn-hog pay- 
ments 41.8 per cent, cotton payments 13.7 per cent, and tobacco 
payments per cent the total. 


Live Stock 

Receipts cattle and calves the six principal market 
centers the Tenth District during September were, owing 
heavy Government purchases the drouth areas, the second 
largest for any month record, declining 19.8 and 26.6 per 
cent, respectively, compared the preceding month. Prices 
fluctuated unevenly, few choice steers reaching $10.60, the 
highest price since 1931, but most fed natives sold from $6.50 
$8.25 per hundredweight. Beef steers and stockers and 
feeders closed steady cents lower but bulls were firm and 
veal calves were higher. Fleshy feeders were good demand 
but thin stockers, being abundant, were extremely dull. 

September receipts hogs the six markets, including 
shipments direct packers’ yards, although 4.5 per cent 
larger than August, were 72.5 per cent less than September, 
1933, when Government buying pigs and sows was full 
swing. Offerings fell third short the ten-year average 
numbers and were, with the exception 1927, the smallest 
for any September since 1921. Abnormally short supplies 
feed grains have resulted the heavy liquidation unfinished 
light hogs the expense future supplies and prices have 
broken sharply the past six weeks and are now lower than 
any time since early August. October best hogs brought 
$5.45 per hundredweight Kansas City compared 
September top $7.65 and three year top $7.80 August 
30. Last year hogs reached their 1933 peak $5.05 the first 
week October and declined $4.35 the middle the 
month. the basis present corn prices, the corn-hog 
ratio, the number bushels corn required buy hundred 
pounds pork, has fallen below compared 11, the 
theoretical profit margin, year ago. 

September the Government commenced purchasing 
sheep and goats the drouth areas and, largely result 
such purchases, market receipts sheep were larger Sep- 
tember than any month since October, any Septem- 
ber since that year. Lamb prices were generally steady 
lower the greater part September but strengthened the final 
week the month finish cents per hundred pounds 
above the August close. The top price for the month was 
$6.60 this year and $7.50 last year. 

The six markets received 17,079 horses and mules Septem- 
ber against 11,377 August and 12,263 September, 
for the month were the largest since March, 
1930. 


PASTURES AND RANGES: With the grazing season 
drawing close, shipments cattle out the Blue Stem 
pastures Kansas and the Osage pastures Oklahoma are 
the increase. Pastures the eastern part the District 
have improved and are furnishing limited grazing but cen. 
tral and western areas the feed situation very serious. Western 
ranges are the poorest condition record with killing 
frosts September stopping fall growth. Feed supplies are 
very scarce and prices prohibitive and, according the Divi- 
sion Crop and Live Stock Estimates, live stock numbers 
must greatly reduced the near future. Cattle and sheep 
western ranges are going into the winter the poorest 
condition record and the winter severe heavy death 
losses are probable. Government buying cattle, sheep, 
and goats has reduced numbers materially but there are still 
far too many proportion available feed supplies even 
subsistence basis. Lambs, which are generally lighter than 
usual, are moving early. Contracts for Wyoming feeder lambs 
range from $4.50 $5.00 per hundredweight for lambs averaging 
pounds. 

FEEDING: According the Bureau Agricultural 
Economics, cattle feeding the drouth states and the western 
states will greatly reduced scale but shipments 
stockers and feeders into eastern corn belt states from July 
September, inclusive, were over twice large 1933, 
and the largest number since 1926, with unusually large 
proportion being stockers. Lamb feeding will probably 
considerably smaller than last year, reductions western 


and western corn belt states overcoming increased operations 
eastern corn belt states. 


Meat Packing 


Exaggerated Government purchases, federally inspected 
slaughter cattle and calves the United States during 
September was more than twice large year ago. Calf 
slaughter fell below the August total but cattle slaughter 
established new high record. Sheep slaughter was, October, 
1931, excepted, the largest record but that hogs the smallest 
for any month since August, any September since 
1928. Slaughter cattle and calves for the first nine months 
this year was over per cent larger than the like period 
last year but the slaughter hogs was per cent and sheep 
per cent less. 

Animals slaughtered under Federal meat inspection, com- 
pilation supplied the Bureau Animal Industry: 


Cattle Calves Hogs Sheep 


NOTE: The slaughter cattle and calves for Government relief purposes 
included the totals for 1934 and hogs for 1933. 


SEPTEMBER MOVEMENT LIVE STOCK THE TENTH DISTRICT 


Cattle Calves 


Hogs Sheep Cattle 
St. 78,546 15,833 6,635 
Oklahoma City. 81,583 22,188 32,513 


*Includes 120,116 hogs shipped packers’ yards, 


AND 


PurcHAsED FoR SLAUGHTER 


Hogs Sheep Cattle Hogs Sheep 

182 2,750 12,926 14,878 81,397 
1,172 42,890 14,724 25,204 28,101 
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Meat packing operations the Tenth District showed 
heavier butcherings cattle, hogs, and sheep, and lighter 
butcherings calves for September compared August. 
The September slaughter cattle was the heaviest for any 
month record was also true calves, August excepted. 
Swine numbers declined 74.2 per cent compared year 
ago, when Government operations were their heaviest, and 
per cent compared the ten-year average for September. 
Slaughter sheep and lambs increased 13.7 per cent over 
September, 1933, but was 8.4 per cent below normal. 


Cold Storage Holdings 

decline United States cold storage holdings pork, 
lard, and eggs during September was shown the October 
report the United States Department Agriculture. Net 
withdrawals pork were substantially lighter than year ago 
normally, and the out-movement eggs was also less but 
that lard was heavier. butter, cheese, and 
miscellaneous meats, which usually decline, increased 3.6, 4.1, 
and per cent, respectively, during the month, and invent- 
ories beef, mutton, and poultry showed larger than seasonal 
gains. 

October stocks beef were per cent, miscellaneous 
meats per cent, lamb and mutton per cent, poultry 
per cent, and cheese per cent larger than the same date 
last year, but those pork, lard, butter, and eggs (cased and 
frozen combined) were 17, 33, 29, and per cent, respectively, 
smaller. Present holdings beef are 103 per cent, poultry 12, 
miscellaneous meats 67, lard 17, and cheese per cent above 
the October five-year average, whereas holdings pork are 
lamb and mutton 16, eggs and butter per cent below. 

Cold storage holdings October with comparisons: 


1934 1934 

Lamb and mutton, 2,399 1,608 1,886 2,842 
Eggs, frozen (case 2,854 2,662 2,679 
Cheese, all varieties, 113,131 


NOTE: Meats held for the account the Federal Emergency Relief Admin- 
istration are not included the above. 


Bituminous Coal 

The output soft coal mines the six coal producing 
states the District increased seasonally September. Pro- 
duction for the month, estimated from the weekly reports 
the United States Bureau Mines, totaled 1,783,000 tons 
which represents increase 543,000 tons over August and 
increase 195,000 tons over September, 1933. Increases 
for the month and the year were recorded for all states. Output 
these mines for the year October shows increase 
2.3 per cent over the like period last year, whereas national 
output shows gain 10.5 per cent. 

Estimated production the six states during September, 
with comparisons, here shown tons: 


*Sept. 1934 Aug. 1934 Sept. 1933 
Kansas and 459,000 373,000 367,000 
190,000 116,000 169,000 
Total United 27,670,000 27,462,000 29,500,000 


*Estimated from the weekly reports United States Bureau Mines. 


Petroleum 

Crude oil production the various fields the Tenth District 
averaged 673,000 barrels per day during September compared 
708,000 barrels August, 761,000 barrels September, 
1933, and Federal allowable 664,400 barrels. Gross out- 
put for the month was per cent below the total for the longer 
month August and 11.5 per cent under year ago. 

Daily average Federal allowables for the District were re- 
duced from total 664,400 barrels September 663,800 
barrels, effective October Quotas for Colorado, Wyoming, 
and New Mexico were unchanged, but the allowable for Okla- 
homa was cut 3,600 barrels and that for Kansas raised 3,000 
barrels. The national allowable for October 2,325,800 barrels 
per day against 2,341,700 barrels September. 

Gross production figures states: 


*Sept. 1934 Aug. 1934 Sept. 1933 
Barrels Barrels 

13,840,000 14,986,000 16,711,000 
1,144,000 1,280,000 953,000 
Total five 20,196,000 21,952,000 22,827,000 
Total United States 73,023,000 79,058,000 78,186,000 


Mid-continent crude oil prices were steady throughout 
September, closing range cents per barrel for oil 
testing below degrees gravity $1.08 per barrel for that 
testing degrees and over, thereby completing full year 
this schedule. the market for refined products, motor 
fuels, kerosene, and fuel oils were weak lower, but lubri- 
cants were steady and wax was strong. Refinery operations, 
gauged the daily average runs crude oil refinery 
stills the mid-continent area, were approximately the same 
October one month and one year earlier but per 
cent larger than October 1932. 

Field operations continue much higher rate activity 
than year ago and the discovery several new large pro- 
ducers was reported during the month. 


Zine and Lead 


Operations zinc and lead mines the Tri-State district, 
during the four weeks’ period ended September 29, were cur- 
tailed, many mills being closed down large part the time 
endeavor reduce output demand basis. Zinc 
ore shipments declined 23.6 per cent compared the pre- 
ceding four weeks’ period and were approximately the same 
for the like period last year. Deliveries lead ore showed 
slight increase for the month but were 14.4 per cent lighter 
than during the four weeks’ period ended September 30, 
Shipments both zinc and lead exceeded production for the 
four weeks’ period. 

The tonnage and value zinc ore and lead ore shipped from 
the Tri-State district with comparisons: 


Zinc Leap Ore 
Tons Value Tons Value 
49557 878 31,655 
Missouri 1,358 147 


Wks, ended Sept. 29, 2,849 102,919 


ended Sept. 29, 226,110 25,488 1,059,007 
Wks. ended Sept. 30, 195,936 5,045,957 27,565 1,240,861 


Zinc ore prices broke from $25 $23 per ton recover 
part the loss and close $24 per ton compared $31 
year ago. Lead ore was off $2.50 per ton, closing $34 this 
year against $55 last year. 
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Business Conditions the United States 


1929 1930 193) 1932 


Index number industrial production, ad- 
justed for seasonal variation. Latest figure: 
September, 71. 


cor ocr 
—— 120 


Indexes factory employment and payrolls, 
without adjustment for seasonal variation. 
(1923-1925 Latest figures, Sep- 
tember: employment, 75.8; payrolls, 57.9. 


PER CONT 
120 


Indexes the United States Bureau Labor 
Statistics. months 1929 1931; weeks 
1932 date. Latest figures, 
October 13: farm products, 71.0; foods, 74.8; 
other commodities, 78.1. 


OF OF DOLLARS 
MEMBER SANK CREDIT 


- 


2 


Other Secu ies 


3 


1932 1933 1936 


Wednesday figures for reporting member 
banks leading cities. Latest figures are 


for October 17. 


the Federal Reserve Board 


Volume industrial production remained unchanged September, when there 
usually seasonal increase, and factory employment and payrolls 
important factor the decrease was the strike the textile industry. Retail trade 
rural districts showed large increase, and sales department stores cities algo 
increased, though somewhat less than seasonally. Deposits banks and commercial 
loans continued increase. 

PRODUCTION AND EMPLOYMENT: Volume industrial production, 
measured the Board’s seasonally adjusted index, declined from per cent the 
1923-1925 average August per cent September. There were substantial 
declines activity cotton and woolen mills, reflecting the influence the textile 
strike, and the output shoes, automobiles, and lumber. After the termination 
the strike textile production increased. Steel mill operations, which had declined 
sharply during the summer, have been higher level recent weeks than the 
early part September. Production beef and lamb increased further September, 
reflecting part the disposal animals bought the drought areas the Federal 
Government. Wheat, flour production, and sugar meltings also were larger September, 
Output anthracite and bituminous coal showed larger than seasonal increase. 

Factory employment and payrolls declined considerably September, largely 
result the textile strike. The number workers employed was substantially reduced 
the automobile, iron and steel, and shoe industries, well the basic textile 
industries. was larger than seasonal increase employment clothing 
dustries, while the nonferrous metals, building materials, food products, and paper 
and printing industries, employment was sustained. Among non-manufacturing lines, 
employment increased seasonally from August September coal mines and retail 
trade. There was also substantial increase the number persons provided with 
work the emergency work program the Federal Relief Administration, while 
employment public works decreased somewhat. 

The value construction contracts awarded, reported the Dodge 
poration, continued about the same volume during September recent 

Department Agriculture crop reports for October indicated cotton crop 
9,443,000 bales, compared with yield 13,047,000 bales last year. The corn crop, 
which averaged 2,516,000,000 bushels from 1927 1931, estimated 
bushels this year. Hay and pasture conditions improved September and weather 
the first half October was generally favorable for forage crops. The yield white 
potatoes estimated 362,000,000 bushels, about equal the average for 

DISTRIBUTION: Daily average railroad freight carloadings increased from August 
September about the usual seasonal amount, but declined slightly the first half 
October. Sales department stores increased from August September some- 
what less than the estimated seasonal amount, while retail sales general merchandise 
rural districts, shown reports mail order houses and chain stores the 

artment Commerce, increased considerably. 

COMMODITY PRICES: Wholesale prices farm products and foods, which had 
vanced sharply August and the first week September, subsequently declined 
what. The weekly index wholesale prices the Bureau Labor Statistics, which had 
advanced from per cent the 1926 average the beginning June per cent 
early September, stood per cent the second week October. Recent declines 
occurred principally those which had increased most rapidly preceding 
weeks, such wheat, cotton, live stock, and meats. Prices commodities, other 
farm products and foods, have general shown little change since last January, but 
within recent weeks prices textile products and scrap steel declined slightly and gaso- 
line prices showed considerable decrease. The open market price silver advanced 
sharply the first half October. 

BANK CREDIT: Excess reserves member banks have shown material change 
during the past month and October amounted about $1,750,000,000. 
tion Treasury cash and deposits with the Federal reserve banks somewhat more 
offset seasonal growth $57,000,000 the volume money circulation and 
tinued growth required reserves arising from growth deposits. Volume reserve 
bank credit outstanding showed little change. 

reporting member banks leading cities there was further growth 
and loans and investments. Between September and October total deposits 
the banks increased about $500,000,000. Commercial loans customers and 
ber banks’ holdings United States Government securities increased further, 
security loans declined. 
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